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EQUITABLE TRUST
TO SUCE 'MELON'

84,000,000 Stock Dividend Is
Proposed.Capital to Be
Increased $8,000,000.

OTHER BIO DISTRIBUTIONS

Liggett & Myers Planning to
Raise Its Authorized Total

Shares $34.24<7.800.

/' The Equitable Trust Company of
New York will increase its capital stock
from $12,000,000 to $20,000,000. Of the

increased stock $i,000.000 will be paid
to stockholders in the form of a stock
dividend and the rest sold to stockholdersat $100 a share on the basis of
one share of new stock for every three
shares now held. A special meeting: of
stockholders has been called for the purposeof authorizing the increase in capitalstock.
The letter to stockholders says: "For
omo time It has been apparent that

substantial losses would in all probabilitybe sustained on account of busiriessthansacted In the Paris branch of
this company. It has been impossible
heretofore to make an accurate estimateof these losses owing to the tin-
settled business and other conditions in
France. After a thorough investigation
it has been determined to set up a reserveof $3,500,000. which, in addition
to a substantial amount already appliedout of current earnings, will in
our opinion cover ail losses. The bal-
ance sheet of the company will on January1 next show approximately the
following capital resources: Capital,
$20,000,000 : surplus, $8,000,000, and un-
divided profits, $500,000."

fttudebaker Cats Melon."

Directors of the Studebakcr Corpora-
tion yesterday declared a stock dividend
of 25 per cent, ori Its $60,000,000 out-
standing common stock, payable Decern-
ber 23 to stockholders of record December15. This will bring the comi>any's
outstanding common stock up to $75,000,000.the full amount of the author-
Ized Issue.
"The earnings of the corporat^pn."

said an official statement, "and Its
prospects are such that the management
believes the present rate of 10 per cent,
dividends on the common will be continuedon the new capitalisation."
According to advices receive*} from

San Francisco yesterday the California
Petroleum Company will increase its
capital stock and will declare a 100 per
cent stock dividend on common shares.

Piggett & Myers Tobacco Company
bas called a special meeting of the
stockholders for January 8 to vote on a

proposal to increase tho authorized capitalstock from $65,752,700 to $100,000,000by increasing the authorized preferredfrom $22,135,600 and the B commonstock from $21,496,400 to $4 1,363,S00.This will create $11,380,000 additional7 per cent, cumulative preferred
stock and $22,867,400 clrss B common,
of which there is at presenut $10,318,-
500 authorized but unissued. It is un-
(leratood that the directorate will considerthe question of a stock dividend,
hut that no final decision will be reached
Until some time In January.
The director;; of the Standard Oli

Company of Kansas have declared a
»tod' "tvldend of 30U Dtr cent., nnvable.
December 30 to stockholders of record1
December 16. The State Chrrter Board
has authorized the company to increase
Its capitalization from $2,000,000 to
$8,000,000.
Stockholders of the Standard Oil

Comrany of California authorized yesterdayan increase in Its canital stock
from $113,000,000 to $250,000,000 ($23
par) and the directors declared a 100
per cent, stock dividend payable Dc'ember 30. to stockholders of record
l»ecernber 9. In accordance with the bylawsno certificates for a fractional
part of a share will be Issued In paymentof this dividend. After the .paymentthere will be outstanding $204.481,850of the company's capital stock.

Consolidated tins Plan Hatlfled.
Stockholders of the Consolidated Clas

Company of New York yesterday approvedthe proposal to change the company'scapitalization from $125,000,000
of $100 par value to 3,000.000 shares of
no par value. The Issuance of $15,000,0006 per cent, cumulative preferred
stock was approved on the preceding
day.

Stockholders of the company will receive2,510,000 of the new no par shares
In the ratio of two of the new for one
of the old. The remaining 500,000
shares are offered to present stockholdersfor subscription at $50 a share
to the extent of 20 per cent, of their
holdings.

E. 1. du Pont de Nemours A Co. declareda 50 per cent, stock dividend on
the common stock, payable December 29
to shareholders of record December16.

In preparation for a 100 per cent,
stock dividend to be paid to stock-
holders of the Bank of the Manhattan
Company of record on November 28, the
shareholders approved yesterday an Increasein its capital stock from $5,000,000to $10,000,000.
The Vacuum Oil Company formally

has declared a 300 per cent, stock dividend,payable December 30 to stockholdersof record December 15. The
stockholders recently authorized an In-
crease In the stock from $15,000,000 to
$70,000,000 and reduction of the pai
value of the shares from $100 to $23. 1

Stockholders of the Merchants and I
Miners Transportation Company havej<
approval or an increase in Us stock from j133.030,000 to $4,080,000. the new stock I
to be offered to shareholders at ^100 a >
sliaro to provide capital for construction <
of two ships.
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Mlx»d collateral, 00 day* 4 ItMixed collateral. PO days
Industrials, do day* 4HIndustrials, 00 dav*. 4»j

COXMERCIAIi PAPER.
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CLEARING HOUSE STATEMENT.
Clearing It.uise exchangee, $813,000,000;hslsncea, $77,'**1.000; Federal Reserve credit

ha mice. $«.".,00O,turn .

SII.VEIl MARKET.
Official bar silver In New York, domrstlc.,P'.'Hc . up Sc., foreign. 03Hc., up 'Ac.; ,l.ondon. 33 7-IOd., up '»d.. Mexican dollars,4PS'-., up 'Ac.
On December 3 fhs New York quotationfrit bar silver of "domestic origin" was In

< reased from P(U4ff- to 99Hc. per ounce .PPP .
fine. This Increase In price Is due to the
tl*. reared ooet of transportation, owing tothe fact that the V. H. i iovernment I, again
ccjitlng delivery of silver purchased under
the I'lttninn a.-t at the Philadelphia Mint lnstaadof »t tha Denver Mint.
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FAVORS KATY PLAN
OF REORGANIZATION
I. C. C. Says Roads' New CapitalWill Not Be Bispropor-

tionate to Earnings.

Washington, Dec. 5..Reorganization
plans for the Missouri, Kansas and
Texas Railroad, which ha* been in re-1
ceivcrshlp for several years, were approvedto-day by the Interstate CominerceCommission. The new company.
which is authorized to acquire all the
railroad lines and terminal properties
of the old system, wilt have total stock
and bond issues with a par value of
$196,800,000 and 1,000,000 shares of commonstock without par value. Its annual
fixed interest charges will amount to
$5,483,000. The commission calculated
that the total capitalization of the old
company was $243,176,000, while its
annual fixed charges had been $7.183,000.
The reorganization will start the new

.Missouri-Kansas-Texas Railroad In operationwith capital liabilities less by
$46,376,000 than those carried by Its
predecessor, and annual interest charges
also les3 than those of the former corporationby $1,700,000.

Earnings ot the Missouri, Kansas and
Texas for the last eighteen months, the
commission said, have been sufficient
to meet the total annual bond Interest
and other fixed charges as the reorgan-
izatlon will leave them. Most of the
securities Vhlch the new company Is
permitted to issue will br exchanged for
securities of the old company to finance
the reorganization assessments o^ $2!>
a share to be levied on the common
stock of the old company and $20 a
share on the preferred stock, which
assessments are expected to raise about
$18,120,000 in cash, the commission
said. The payers of the assessments
will receive shares of the common stoclc
in the new company, which stock will
have voting privileges sufficient to controlthe new organization.
'The new capitalization will be substantiallylower than the total capital

liabilities of the present Missouri, Kansasand Texas cystem." the commission
said, "and the fixed charges will be materiallyreduced, with a consequent Improvementin credit. The evidence also
indicates that the new capitalization will
not be disproportionate to the earnings
of the applicant. Under these circumstances,in view of the manifest desirabilityof ending the iong period of re.

celvership, we think that the approval
of the proposed capitalization shoiiTu
not bo withheld."

NICKEL PLATE MERGED
WITH LAKE ERIE ROAD

Consolidation for Operating
Purposes Approved.

Special Diipatch lo Tub New Yobk IIe3U«>.
Cleveland. Dec. 5..The consollda-

tion of the Nickel Plate and Lake Krte
and Western railroads for oneratinir nur-

poses lias been announced and the
authority of the Interstate Commerce
Commission received, hut nothing has
been said about 'ncluding the Toledo.
St. IjouIs and 'Western (Clover Leaf)
In the merger. Whatever may be the
Intention of the Van Svrerlngen Interests,
nothing ha« been said or'effected in an

operating way toward bringing the roads
closer together*-than they always have
been.
When reports were received from New

York banking circles predicting the
merger of the tlireo roads O. P. Van
Swerlngen, chairman of the board of
directors of the Nickel Plate, persisted
that they were Incorrect. The Clover
Leaf Is still being operated entirely as
a private system, and according to Mr.
Van Hwerlngen will not be merged with
the Nicked Plate and the Lake Erie and
Western the first of the year. Should
the threo roads bo merged into one

operating system it would link together
approximately 1.715 mites of track.

CENTRAL PACIFIC CASE.
Taking of Testimony by I. C. C.

fi-aotlcally Oonolnded.

Washington, Dec. 5..The Interstate
Commerce Commission at its hearing on

he Southern Pacific Rai'road'a applicationto retain control of the Central
Pacific practically concluded to-day the
aklng of testimony from witnesses
ailed to demonstrate the attitude of
tVevsIern nihlle nolnlnn toward the con-

Inuatlon of unified operation of the two
'ystems, which have l>e<>n ordered hy
he Supreme Court to operate separately.
Representatives of the Union Pacific

Railroad are expected to carry the pro
eedlngsto further stages to-morrow In

>pposlnK the Southern Pacific'# appeal
;o the commlsalon to sanction unified
>peratlon until It completes its general
dan for consolidating railroads.

DIVIDENDS.

FlookefPayRecord.able.
Am. P H. Co. J. 1*4% pf,..Dec. IS Jan. 2
Hank N. Y. A T.nst Co ,VS.. Dec. l.'i Jan. 2
Atchison Hy. Co.. a 2\*>% pf.Pao. 29 W-!>. 1
Chi., Indlanapo'ls & Louie
villa Hy Co.. 1%%. t>ec. 30 Jan. 10

Chi., Indianapolis & TsOUlavllieHy. Co.. r. n., 2%, pf.Pec. .",0 Jan. 10
I'nyton p. Co., 2'* Doc. Ik Pec. 21
Dayton P. L. c.. q., tW pf.Dce. 20 Jan. 2
Kast River National Hank,

s. a., Pee. 20 Pee. 31
Hood Rubber Co., q.. 1%....Uec. 20 Pec. 90
Kan. City P. P.. q., 1\%, lat
pf. "A" Dec. 13 Jan. 1

fv'rtly Sprlnpfleld TIrf Co.,
q.. 1H%, or Dec. 13 Jan. 1

Motioniraliela Power Hy. Co.,
O, 37pf Dee. 20 Jan. Ml

dahlia Kiev. Corp., q.. 2% ..Dee. 13 1 wc. 30
Victor Wheel Corp.. q.. 2%.. .Poo. 12 Dee. 20
dftf. Finance, stock, 12..%.Dec. 1H r>ec. 27;
VP*. Finance, ea«h. 23%....Per, II Per. 27
ttftt. Finance, q |\% Dee. 0 Dec. 27'
Men Crude Hub 2%.#. Dee 23 Jan 2'
National Clfy Co., 4%. q ..Dei-. 10 Jan. 2
VV Point Mfg. Co., s. 3%.Pec. 13 Jan. 1
rt'rlsley Co., stock. 10% Dec. 23 Dec. 30
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Is v '40. 92 03 |P I 4s, MS. 02 03
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t* 3s 0' litiMTw 4.-, '11.100 ..

[ 2s MS.. 11.12 102 |*P R As, '39.1.90 ..
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JONES & LAUGHLIN CO.
STOCK TO GO TO PUBLIC

Will Sell Part of New Issue of
$30,000,000 Preferred.

Special T)ispatch to Tjrm Nbw York. Hsrai.c.
Pittsburgh. Dee. 6 -The Jones arid

Uaughlin Steel Company, it was learned
hero to-day, will be reorganized soon as
the Jones and Laughlln Steel Corporation,with a capital stock issue of $120,000,000,of which $60,000,000 will be 7
per cent, cumulative preferred and $60,000,000common. The present capitalizationis $30,000,000. all common stock.
A limited amount of the preferred

stock, it'Is stated, will be offered to the
public, as some of this stock has beensoldby stockholders not actively connectedwith the company to the Union
Trust Company of Pittsburgh, and
through it to tho Guaranty Company
and the Bankers Trust Company of
New York.

Application for a charter has been
made to tho Governor of Pennsylvania
and their organization awaits only the
formal action ol' the stockholders and
directors at a meeting this week.
The management will not be affected

by this transaction but will remain in
the hands of the active executives and
directors who have been associated with
the development of the business for
many years, and whose financial interestin tho company is large through
ownership of its capital stock.
The Jones and Baughlin Steel Companyhas hitherto been a close corporationvirtually all of Its stock being

owned by tho two families represented
in the firm name.

KENNECOTT COPPER
Drcniiro nn/rn riinr
ntjuirjcJ LSI V IUC.tVL/2

Quarterly Disbursement of 75
Cents a Share Announced.
Directors of the Kcnnecolt Copper

Corporation resumed the payment of
dividends on its capital stock yesterday
by authorizing a quarterly dividend of
75 cents a share, payable January 15
to stockholders of record December 22.
Tho last dividend was a quarterly disbursementof 50 cents a share, paid in
December, 1920.
The company issued tho following

statement:
"Resumption of dividends was broughtabout by the following conditions: TTie

company has sold its entire productionfor the last year and had reduced its
surplus stock on hand at the beginningof 1922 to a minimum, thus putting the
compiny in a strong cash position.
"The construction of the 10,000 ton

plant of the Braden Copper Company in
South America has been completed. Thta
property is now producing over 10,000,000pounds of copper per month.
"The Alaska mines are on full production.The Utah, Nevada and Motherl.ode Copper Companle:- in which theKennecott Copper Corpc.r.tion is interested,are also producing d there is agood steady demand for copper."The directors, therefore, feel thatwith these conditfons the company Isjustified In resuming quarterly disbursements.".

UAINS ARE REPORTED
BY PUBLIC UTILITIES

Large Earnings Shown AII
Over Country.

The improved position of public utilitycompanies is shown in the October state-Bicnts filed. Indicating a large gain In
most cases over the same month last
year. Consumers Power Company notc.s
gross for Oototver of $1,324,767, comparedwith $1,184,492 last year and abalance after charges of $401,332,against $266,543 last year. For tho ton
months gross amounted to $12,177,961,against $11,664,444. while balance aftercharges was $3,421,617, against $2,610, jj462 last year.
The Havana Electric Hallway, T.lghland Power Company notes btoss of$1,065,144, against $1,083,689 and abalance after charges of $442,004,against $400,926. For tho ten months

gross stood at $10,688,372. against $10.592,760, while balance after charges waa$4,414,495. against $3,400,275.
CJroea for October for the PennsylvaniaEdison Company amounted to!$253,072, against $211,625 laat year. JNet after taxes was 384,199, against$67,389. Twelve months' gross was

$2,567,748, against $2,527,159 and,bnlanco after charges $465,513, against 11$293,151 last year.
The Puget Sound Power and Eight

v "iiipany rrponun a omanee after
charges for October of $3#.401, ag-iinat.
$210,792. w hile Metropolitan Edison
showed a net after taxes for October of
$73,0S4, against $80,951 for the same
month last year.

EX-DIVIDEND TABLE.
Dec. 6.

Mackay Companies, q $1.7*
h' ,t' Conpane*. pf.. ,q .. 1.00New York Transit spl 80.00Now Vork Tranalt, q 3.00Union Carbide and Carb., 1.001 >ec. 7.

General Klerfrlc, q 2.00Cererml Electric, special, $10 stock 15
Railway Steel Spring pf 1.73Dec.IAmerlcan Rest Stigtir pf., a. 1.00
American Steel Kour.drlea, stock !R%American "'"oba. .0 P< 1 1.80Chicago. It. I A Pacific a% pf, s a ,1.00Chi' ago, R I. A Pacific 7% pf., a-a .. 3.30

lill.i Valley, q .STttMiddle mates Oil Co., q 30
Remington Type 1st pf 8.50
Remington Type lat pf. aerlea S 3.*o
St. Joteph la-ad. q 35
St. Joseph Lead, extra 35
South Porto Rico Sugar pf.. q 2.00
Tcx.es Pacific t'ual and Oil, q 25
Terrlngton Co., fl-'j8' rrlnr* in Co., extra 3.75
U. 8. Realty A Imp., q 1.50
De-\ 11

Market Street P.y pr. pf.. q 1.50
New \ork Air ftrake pf. A 84
United Retail Stores 2.00

I "ac. 13.
Oiantlo Refining Co., etork 900%fheeebrough Mfg., <1 3.50
Cheeebrotigh Mfg.. pf.. 1.75 (
!»« 13.

American l.ocomotlee. 1.50
American t.ocomothre pf., q.... 1 75
American Smelting. Heeur. pf., A. .... 1.50 I
Ainerlran Smelting, Hecur. pf., B.... 1.23
Montana Power, 75
Montana Tower pf., q,.... P».. 1.73
Dec. 14.

Certain-tec Prod. 1st pf., 1 *

Chlcngo k Northwest, a. a 2.r«0
'liicano A Not tliwest pf., a. a......... 8.50
N. V. l.ackawanna 6 WeatcrO, q 1.25
Btromborg Carburetor, 1.25
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OFFER SINCLAIR OIL STOCK.

A block of about 47.000 shares of the
8 per rent, preferred stock of the SinclairConsolidated Oil Corporation Is

being offered by Rtalr & Co., Inc.; Chass
Securities Coryorntlon; Kissel, Klnnlcutt& Co.; Whits, Weld & Co.; J. ft W.
K< itenian A Co.; Ppe.neer. Trank & Co.,
and Janney A Co.

This Is the balance of the 120.010,000
par value of etock'lssued some time ago

ujion conversion of the Ave year 7 14 per
cent, gold notes of the corporation and
does not represent any additional ^alc
of Issue of stock by the oorporatlon.
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kpertnl Mspatrh to Tna

Revenue receipts and aiipendlturr* as at close
<

This
Receipts ordinary! month.
tusMnm H.ewt.itu
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dtscellanrnua revenue 1,311,700
Panama <'enel tolle, dc
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Reserve January |
Investments at Once
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eral highly attractive issues of
first mortgage bonds in $1,000,
$500 and $100 amounts, netting6 and 6W, which we are
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January delivery.
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next month we suggest that
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once. Call or write forour InvestmentSuggestions, and
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